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Abstract
%DFNJURXQG 7KHSURWRW\SHZLOOLQJQHVVPRGHO3:0PD\RIIHUDQDSSURSULDWHEDVLVIRUH[SODLQLQJDQGSUHYHQWLQJDGROHVFHQW
DOFRKROPLVXVH$QLQWHUYHQWLRQZDVGHYHORSHGXVLQJDFRSURGXFWLRQDSSURDFKDQGFRQVLVWHGRIDQRQOLQHTXL]IHDWXULQJ
TXHVWLRQVOLQNHGWRWKH3:0
2EMHFWLYH 7KLV VWXG\VRXJKW WRGHWHUPLQH WKHDFFHSWDELOLW\DQG UHOHYDQFHRI WKH LQWHUYHQWLRQFRQWHQW WR\RXQJSHRSOH WR
LQFRUSRUDWHWKHLUIHHGEDFNLQWRDILQDOYHUVLRQ
0HWKRGV $TXDOLWDWLYHWKLQNDORXGVWXG\ZLWKIROORZXSVHPLVWUXFWXUHGLQWHUYLHZVZDVXQGHUWDNHQZLWK\RXQJSHRSOHDJHG
7UDQVFULSWVZHUHDQDO\]HGXVLQJWKHPDWLFDQDO\VLV
5HVXOWV 7KHIROORZLQJPDLQWKHPHVUHODWLQJWKHDFFHSWDELOLW\RIWKHLQWHUYHQWLRQZHUHLGHQWLILHG³FKDOOHQJLQJH[SHFWDWLRQV
RIDOFRKROHGXFDWLRQ´³PRWLYDWLRQVIRUGULQNLQJRUQRWGULQNLQJ´DQG³WKH LQHYLWDELOLW\RIGULQNLQJ´3DUWLFLSDQWVIRXQG WKH
LQWHUYHQWLRQDSSHDOLQJEHFDXVHLWZDVFRXQWHUWRWKHLUH[SHFWDWLRQV7KHFRQWHQWDSSHDUHGWRUHIOHFWWKHLUH[SHULHQFHVRIVRFLDO
SUHVVXUHDQGGULQNLQJHQFRXQWHUV7KHUHZDVHYLGHQFHWKDWDIRFXVRQGULQNHUQRQGULQNHUSURWRW\SHVZDVWRRQDUURZDQGWKDW
EHFDXVHDGROHVFHQWVSHUFHLYHGGULQNLQJDVLQHYLWDEOHLWZRXOGEHFKDOOHQJLQJWRHQDFWDQ\SODQVWRUHVLVWSUHVVXUHWRGULQN
&RQFOXVLRQV $QRQOLQHLQWHUYHQWLRQEDVHGRQWKH3:0KDVWKHSRWHQWLDOWRHQJDJHDQGLQWHUHVWDGROHVFHQWV$ZLGHUDQJHRI
DOFRKROSURWRW\SHVVKRXOGEHWDUJHWHGDQGDIRFXVRQVKRUWWHUPKDUPVVKRXOGHQVXUHWKDWWKHLQWHUYHQWLRQLVFUHGLEOHWR\RXQJ
SHRSOH
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2YHUYLHZ
8QGHUDJHDOFRKROFRQVXPSWLRQLVKLJKHULQWKH8QLWHG.LQJGRP
WKDQLQRWKHUSDUWVRI(XURSH>@DQGHYLGHQFHVXJJHVWVWHHQDJHUV
DJHGZKRFRQVXPHDOFRKRODUHDWULVNRIVKRUWWHUPKDUP
>@DQGODWHUGHSHQGHQFH>@1DWLRQDOVXUYH\VVXJJHVWWKDW
WKHQXPEHURI\RXQJSHRSOHLQ(QJODQGDJHGZKRUHSRUW
HYHUKDYLQJWULHGDOFRKROLVIDOOLQJ>@KRZHYHURWKHUHYLGHQFH
VXJJHVWV WKDW WKRVH ZKR GR GULQN WHQG WR FRQVXPH KDUPIXO
TXDQWLWLHV >@ 7KLV HYLGHQFH SRLQWV WR D QHHG IRU WKH
GHYHORSPHQW RI HIIHFWLYH LQWHUYHQWLRQ PHDVXUHV WR UHGXFH
DGROHVFHQWDOFRKROPLVXVHDQGDVVRFLDWHGKDUPV
0DQ\LQWHUYHQWLRQVDLPHGDWDGROHVFHQWVUHO\RQSRSXODUPRGHOV
VXFKDVWKHWKHRU\RISODQQHGEHKDYLRU73%>@ZKLFKUHVW
RQ DVVXPSWLRQV RI UHDVRQHG GHFLVLRQ PDNLQJ DQG
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LQWHQWLRQGULYHQEHKDYLRU+RZHYHUWKHUHLVRIWHQDGLVFUHSDQF\
EHWZHHQZKDWSHRSOH LQWHQGWRGRDQGZKDW WKH\DFWXDOO\GR
>@7KLV³LQWHQWLRQEHKDYLRUJDS´LVSDUWLFXODUO\SUREOHPDWLF
LQH[SODLQLQJDGROHVFHQWKHDOWKULVNEHKDYLRUV>@,QVXSSRUW
RI WKLV D UHFHQW PHWDDQDO\VLV VXJJHVWHG WKDW DGXOW DOFRKRO
LQWHQWLRQV PLJKW EH EHWWHU DFFRXQWHG IRU E\ WKH 73% WKDQ
DGROHVFHQW DOFRKRO LQWHQWLRQV >@ 7KLV PD\ EH EHFDXVH
DGROHVFHQFHLVFKDUDFWHUL]HGE\KLJKOHYHOVRILPSXOVLYLW\ZKLFK
LVOLQNHGWRULVNWDNLQJEHKDYLRUVVXFKDVGULQNLQJDOFRKRO>@
DQG WHQGV WR SHDN EHWZHHQ WKH DJHV RI  DQG  >@
'ULQNLQJDWWKLVDJHWHQGVWRRFFXULQVRFLDOVLWXDWLRQVZKHUH
SHHULQIOXHQFHVDUHVWURQJ>@DQGPD\SURYLGHDFKDOOHQJH
WRWKHGHYHORSLQJEUDLQ>@
6RPH HYLGHQFH VXJJHVWV WKDW WKHRU\EDVHG KHDOWK EHKDYLRU
FKDQJHLQWHUYHQWLRQVWHQGWRKDYHODUJHUHIIHFWVL]HVWKDQWKRVH
WKDWDUHQRWWKHRU\EDVHG>@+RZHYHUDUHFHQWPHWDDQDO\VLV
VXJJHVWV WKDW VRPH WKHRU\EDVHG LQWHUYHQWLRQV PD\ IDLO WR
DSSURSULDWHO\WDUJHWHDFKFRQVWUXFWZLWKLQWKHVHOHFWHGWKHRU\
DQG IXUWKHUPRUH QRW DOO EHKDYLRU FKDQJH WHFKQLTXHV %&7V
DUHOLQNHGWRWKHRU\>@,WLVWKHUHIRUHHVVHQWLDOWRLGHQWLI\DQ
DSSURSULDWHWKHRUHWLFDOEDVLVIRUDQLQWHUYHQWLRQWRUHGXFHDOFRKRO
PLVXVH LQ DGROHVFHQWV DQG WR HQVXUH WKDW LW LV DSSURSULDWHO\
DSSOLHGZLWKLQWKHLQWHUYHQWLRQ
3URWRW\SH:LOOLQJQHVV0RGHO
7KHSURWRW\SHZLOOLQJQHVVPRGHO3:0>@DFFRXQWVIRU
DGROHVFHQW KHDOWK ULVN WDNLQJ RQ WKH EDVLV WKDW WKLV W\SH RI
EHKDYLRU LV GULYHQ E\ VRFLDO UHDFWLRQV WR ULVNFRQGXFLYH
VLWXDWLRQV DVZHOO DV LQWHQWLRQV )LJXUH ,Q FRPPRQZLWK
RWKHUGXDOSURFHVVPRGHOVWKHUHDUHURXWHVWREHKDYLRUZLWKLQ
WKH3:0WKHILUVWDUDWLRQDOSODQQHGURXWHYLDLQWHQWLRQVDQG
DVHFRQGUHDFWLYHSDWKZD\ZKLFKLVDIDVWHUPRUHVSRQWDQHRXV
URXWH RSHUDWLQJ RXWVLGH RI FRQVFLRXV FRQWURO >@ 7KH
VSRQWDQHRXV SDWKZD\ FRQVLGHUV WKDW IRU \RXQJ SHRSOH ULVN\
EHKDYLRUV WHQG WR RFFXU LQ D VRFLDO FRQWH[W DQG DUH RIWHQ
XQSODQQHG>@:LWKLQWKLVSDWKZD\WKHLPDJHVRU³SURWRW\SHV´
WKDW\RXQJSHRSOHKDYHDERXWW\SLFDOSHRSOHRIWKHLUDJHZKR
GULQNRUDEVWDLQIURPGULQNLQJDUHLQIOXHQWLDOIRU³ZLOOLQJQHVV´
WRFRQVXPHDOFRKRO7KLVLVGXHWRWKHLPSRUWDQFHRIVHOILPDJH
DQGVRFLDOFRPSDULVRQLQDGROHVFHQFH>@
3UHYLRXVUHVHDUFKKDVVKRZQWKDWWKH3:0LVDEOHWRRIIHUD
JRRG H[SODQDWLRQ IRU ULVN EHKDYLRUV VXFK DV DOFRKRO
FRQVXPSWLRQLQ\RXQJSHRSOH>@6WXGLHVKDYHDOVRVKRZQ
WKDWWKH3:0PD\RIIHUDVXLWDEOHEDVLVIRUDQLQWHUYHQWLRQHJ
VXEVWDQFHPLVXVH>@DQGSK\VLFDODFWLYLW\>@$QXPEHURI
VWXGLHVKDYHDSSOLHGWKLVPRGHOWRDOFRKROFRQVXPSWLRQLQWKH
8QLWHG.LQJGRPE\XQLYHUVLW\VWXGHQWV>@DQGDGROHVFHQWV
DJHG>@+RZHYHUWKHUHLVOHVVUHVHDUFKWKDWVSHFLILFDOO\
H[DPLQHVWKH3:0LQUHODWLRQWRSUHYHQWLQJDOFRKROPLVXVHLQ
\RXQJDGROHVFHQWVXQGHUWKHDJHRILQWKH8QLWHG.LQJGRP
7KLVVWXG\WKHUHIRUHVRXJKWWRGHYHORSDQLQWHUYHQWLRQEDVHG
RQWKH3:0WRH[SORUHLWVDSSOLFDWLRQWRWKLVSRSXODWLRQ
)LJXUH 7KHSURWRW\SHZLOOLQJQHVVPRGHO$GDSWHGIURP*HUUDUGHWDO>@
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,QWHUYHQWLRQ'HYHORSPHQW
,QWHUYHQWLRQ GHYHORSPHQW KDV EHHQ FRQFHSWXDOL]HG ZLWKLQ D
QXPEHURISKDVHVE\WKH0HGLFDO5HVHDUFK&RXQFLO>@7KH
³GHYHORSPHQW´ SKDVH ZLWKLQ WKLV IUDPHZRUN FRYHUV WKH
LPSRUWDQWSURFHVVRILGHQWLI\LQJWKHHYLGHQFHEDVHDQGHQVXULQJ
WKH LQWHUYHQWLRQ LV FOHDUO\ OLQNHG WR WKHRU\ D VWHS WKDW LV
VRPHWLPHVQHJOHFWHG>@7RVSHFLI\DFOHDUSDWKZD\WKURXJK
WKH GHYHORSPHQW SKDVH ZH VHW RXW D QXPEHU RI VWHSV DW WKH
RXWVHWRIWKHSURMHFWVWDUWLQJZLWKDVFRSLQJIRFXVJURXSVWXG\
DQG D VXUYH\ >@ $ FRSURGXFWLRQ DSSURDFK ZDV WDNHQ
LQYROYLQJLQSXWIURPDGROHVFHQWVWHDFKHUVDQGSDUHQWVDVNH\
VWDNHKROGHUV LQ WKH LQWHUYHQWLRQ DW GLIIHUHQW VWDJHV RI LWV
GHYHORSPHQW&RSURGXFWLRQDLPVWRDFNQRZOHGJHDQGHPSRZHU
\RXQJSHRSOHDQGRWKHUVWDNHKROGHUVWKURXJKFROODERUDWLRQLQ
WKHLQWHUYHQWLRQGHYHORSPHQWSURFHVV>@
7KHUHZHUHLPSRUWDQWILQGLQJVIURPWKHIRFXVJURXSVWXG\
)LUVWLWVKRZHGWKDWWKDW\RXQJSHRSOHLQWKH8QLWHG.LQJGRP
ZHUHDEOH WRGHVFULEHGULQNHUDQGQRQGULQNHUSURWRW\SHV WKDW
SRWHQWLDOO\ FRXOG EH WDUJHWHG LQ DQ LQWHUYHQWLRQ 6HFRQG WKH
ILQGLQJVDOVRVXJJHVWHGDGLVWLQFWLRQEHWZHHQ³SODQQHG´GULQNLQJ
E\ROGHUSDUWLFLSDQWVDJHGDQG³XQSODQQHG´GULQNLQJLQ
\RXQJHU SDUWLFLSDQWV DJHG  >@ $ VXUYH\ RI 
DGROHVFHQWV DJHG  ZDV WKHQ EXLOW RQ WKHVH ILQGLQJV E\
H[SORULQJ WKH UHODWLRQVKLS EHWZHHQ SURWRW\SHV ZLOOLQJQHVV
LQWHQWLRQV DQG DOFRKRO FRQVXPSWLRQ 7KH VXUYH\ UHVXOWV
VXJJHVWHG WKDW \RXQJSHRSOH DJHGZHUH OLNHO\ WR EH D
PRUH DSSURSULDWH DJH JURXS IRU DQ LQWHUYHQWLRQ WDUJHWLQJ
SURWRW\SHV DQG ZLOOLQJQHVV WKDQ WKRVH DJHG  RU 
)XUWKHUPRUH DQ H[SORUDWRU\ IDFWRU DQDO\VLV VXJJHVWHG WKDW
WDUJHWLQJ SURWRW\SH FKDUDFWHULVWLFV WKDW ZHUH UHODWHG WR
³VRFLDELOLW\´ PLJKW EH DQ DSSURSULDWH IRFXV ZLWKLQ WKH
LQWHUYHQWLRQ>@
$OWKRXJKWKHUHKDVEHHQDGULYHLQUHFHQW\HDUVWRFODVVLI\%&7V
DFFRUGLQJWRWKHRUHWLFDODQGEHKDYLRUDOIHDWXUHVDWWKHWLPHRI
GHYHORSPHQW QR FOHDU %&7V UHODWHG WR WKH 3:0 KDG EHHQ
VSHFLILFDOO\GHILQHGDQGDJUHHG7KXVZLWKLQWKHGHYHORSPHQW
RIWKLVSURMHFWZHLGHQWLILHGWHFKQLTXHVXVHGLQH[LVWLQJ3:0
LQWHUYHQWLRQVFRPSDULQJWKHPZLWKDWD[RQRP\RI%&7V>@
DQGLGHQWLI\LQJLIWKH\DGHTXDWHO\UHIOHFWHGWKHDVVXPHGFKDQJH
SURFHVVHVLQWKH3:07KLVSURFHVVZDVHYDOXDWHGLQD'HOSKL
VWXG\UHSRUWHGHOVHZKHUH>@ZKLFKUHVXOWHGLQ%&7VEHLQJ
LGHQWLILHGWKDWZHUHUHOHYDQWWRWKHVRFLDOUHDFWLRQSDWKZD\RI
WKH3:07DEOH SUHVHQWVWKHLGHQWLILHG%&7VDQGKRZWKH\
UHODWHWRWKH3:0
7DEOH /RJLFPRGHOWRVSHFLI\EHKDYLRUFKDQJHWHFKQLTXHVSURFHVVHVDQGRXWFRPHVIRUSURWRW\SHZLOOLQJQHVVPRGHOLQWHUYHQWLRQLQWKHVRFLDOUHDFWLRQ
SDWKZD\
2XWFRPH3URFHVVLQWKHPRGHO,QSXWEHKDYLRUFKDQJHWHFKQLTXH
'ULQNHUSURWRW\SHVLPLODULW\GHFUHDVHV&RU
UHFWVQRUPPLVSHUFHSWLRQ
,PDJHVDUHRIWHQEDVHGRQPLVSHUFHS
WLRQV6LPLODULW\WRSURWRW\SHGULQNHULV
VWURQJO\UHODWHGWRZLOOLQJQHVVDQG
GULQNLQJ
3UHVHQWLQIRUPDWLRQRQRWKHUSHRSOH¶VGULQNLQJWRUHGXFH
SHUFHSWLRQRIGULQNHUSURWRW\SHDVWKHQRUPWRHQKDQFHVLP
LODULW\WRQRQGULQNHU
'ULQNHUVDQGGULQNLQJDUHOHVVIDYRUDEOHDQG
OHVVVLPLODUWRVHOI1RQGULQNHUVDQGQRQGULQN
LQJPRUHIDYRUDEOHDQGPRUHVLPLODUWRVHOI
7DUJHWSURWRW\SHIDYRUDELOLW\DQGVLPLODU
LW\(QKDQFHSRVLWLYHIHDWXUHVRIQRQ
GULQNHU3UHVHQWQHJDWLYHLPDJHRI
GULQNHU
3UHVHQWDSRVLWLYHQRQGULQNHUDQGRUQHJDWLYHGULQNHUSURWR
W\SHDQGHQKDQFHVLPLODULW\WRQRQGULQNHU
<RXQJSHRSOHDUHDZDUHRIUHDFWLYHQDWXUHRI
WKHLUEHKDYLRU
6SRQWDQHRXVLQIOXHQFHVRQEHKDYLRUPD\
RFFXUZKHQ\RXQJSHRSOHGRQRWSODQWR
GULQN
7HDFKDZDUHQHVVRIVRFLDOHQYLURQPHQWDOFXHVWREHKDYLRU
WKDWUHDFWLYHRUXQSODQQHGLVPRUHULVN\
<RXQJSHRSOHDUHDEOHWRUHFRJQL]HDQGGHDO
ZLWKVRFLDOSUHVVXUHWKHPVHOYHV
5HGXFHXQSODQQHGEHKDYLRUDQGGHFUHDVH
ZLOOLQJQHVVWRGULQN
3URYLGHH[DPSOHVRIKRZRWKHU\RXQJSHRSOHUHVLVWVRFLDO
SUHVVXUHLQVRFLDOVLWXDWLRQV
,W LV LPSRUWDQW WR HQVXUH WKDW WKH FRQWHQW DQG IRUPDW RI DQ
LQWHUYHQWLRQ DUH PDWFKHG WR WKH SUHIHUHQFHV RI WKH LQWHQGHG
UHFLSLHQWV >@ 'LVFXVVLRQV IURP WKH IRFXV JURXS VWXG\
VXJJHVWHG WKDW WKH SDUWLFLSDQWV PLJKW QRW EH UHFHSWLYH WR D
FODVVURRPLQWHUYHQWLRQGHOLYHUHGE\DWHDFKHU>@$GROHVFHQWV
ZKRDWWHQGHGVFKRROV WKDW WRRNSDUW LQ WKH IRFXVJURXSVDQG
VXUYH\V ZHUH FRQVXOWHG LQ WKH SURFHVV RI VHOHFWLQJ WKH PRVW
DSSURSULDWH PHDQV RI GHOLYHULQJ WKH LQWHUYHQWLRQ ZLWKLQ WKH
FODVVURRP7KH\ UHSRUWHG WKDW WKH\SUHIHUUHG WR HQJDJHZLWK
LQWHUDFWLYH RQOLQH PDWHULDOV UDWKHU WKDQ ZULWWHQ LQIRUPDWLRQ
)XUWKHUPRUHRWKHUHYLGHQFHKLJKOLJKWHGWKHEHQHILWVRIXVLQJ
FRPSXWHUJDPHVWRHQKDQFHOHDUQLQJZLWKLQDVFKRROFRQWH[W
>@DQGWKDWRQOLQHLQWHUYHQWLRQVPLJKWEHDXVHIXOPHDQVRI
UHDFKLQJ\RXQJHUSRSXODWLRQV>@5HVHDUFKZLWK\RXQJSHRSOH
VXJJHVWVDIDPLOLDULW\ZLWKXVLQJWKH,QWHUQHWIRUVFKRROZRUN
DQGWKDWRI\RXQJSHRSOHFRPSOHWHTXL]]HVRQOLQH>@$
TXL]IRUPDWZDVVHOHFWHGDVDQDSSURSULDWHPRGHRIGHOLYHULQJ
WKHLQWHUYHQWLRQEHFDXVHLWUHTXLUHGHQJDJHPHQWZLWKWKHFRQWHQW
DQGKDVEHHQXVHGLQRWKHULQWHUYHQWLRQVWDUJHWLQJDGROHVFHQWV
>@$W WKLVSRLQWZHQDPHGWKH LQWHUYHQWLRQ³7KH$OFRKRO
6PDUW4XL]´$64LQFRQVXOWDWLRQZLWKDGROHVFHQWV
7KHTXL]FRQVLVWHGRIPXOWLSOHFKRLFHTXHVWLRQV OLQNHGWR
WKHLGHQWLILHG%&7V,QOLQHZLWKSUHYLRXV3:0LQWHUYHQWLRQ
UHVHDUFK>@WKHLQIRUPDWLRQLQWKHTXL]ZDVSUHVHQWHGDV
RULJLQDWLQJIURPDVXUYH\RIDGROHVFHQWVZKRZHUHRIWKHVDPH
DJHDVWKHLQWHQGHGUHFLSLHQWV7KHDQVZHUVZHUHSURYLGHGDV
H[SODQDWLRQVIURPRWKHU\RXQJSHRSOHWDONLQJDERXWWKHLURZQ
H[SHULHQFHV7KHILUVWTXHVWLRQVWDUJHWHGDOFRKROSURWRW\SHV
)RUH[DPSOHWKHUHZHUHTXHVWLRQVWKDWUHTXLUHWKHSDUWLFLSDQW
WRVHOHFWFKDUDFWHULVWLFVRIWKHW\SLFDOGULQNHURUQRQGULQNHUZKR
LVRIWKHVDPHDJHDVWKH\DUH7KHVHFRQGTXHVWLRQVWDUJHWHG
VRFLDO SUHVVXUH DQG XQSODQQHG GULQNLQJ 7KLV SDUW LQFOXGHG
TXHVWLRQVDQGDQVZHUVZKHUH\RXQJSHRSOHGHVFULEHWKDWWKH\
UHVLVWSUHVVXUHWRGULQNE\PDNLQJDSODQLQDGYDQFHRIZKDW
WKH\ZLOOVD\LIWKH\DUHLQDVRFLDOVLWXDWLRQZKHUHDOFRKROLV
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SUHVHQW7KHTXL]PDWHULDOVDUHDYDLODEOHIURPWKHPDLQDXWKRU
RQUHTXHVW
7KLQN$ORXG
,QDWKLQNDORXGVWXG\SDUWLFLSDQWVDUHUHTXLUHGWRWDONRXWORXG
DERXWZKDWWKH\WKLQNDVWKH\FRPSOHWHDWDVNRUDTXHVWLRQQDLUH
7KLQNDORXGLQWHUYLHZVKDYHEHHQZLGHO\XVHGLQSV\FKRORJ\
DVDPHWKRGRIFRJQLWLYH LQWHUYLHZLQJ>@)RUH[DPSOH
)UHQFKHWDO>@XVHGWKLVPHWKRGWRH[SORUHZKDWSDUWLFLSDQWV
XQGHUVWRRG ZKHQ UHDGLQJ 73% TXHVWLRQQDLUHV 7KLQN DORXG
LQWHUYLHZV KDYH PRUH UHFHQWO\ EHHQ XVHG E\ LQWHUYHQWLRQ
GHVLJQHUVZKRVDZWKHSRWHQWLDORIWKLVPHWKRGLQFRQWULEXWLQJ
WRDQXQGHUVWDQGLQJRIKRZXVHUVLQWHUSUHWWKHRUHWLFDOWHFKQLTXHV
DQGUHODWHLQWHUYHQWLRQFRQWHQWWRWKHLURZQH[SHULHQFHV>@
7KLVPHWKRG LVDOVRXVHIXO IRUHQVXULQJ WKDW WKH WHUPLQRORJ\
XVHGLVXQGHUVWDQGDEOHWRSDUWLFXODUVDPSOHV>@,WWKHUHIRUH
RIIHUVDQDSSURSULDWHPHWKRGRIJDLQLQJIHHGEDFNIURP\RXQJ
SHRSOH
7KHRYHUDOODLPRIWKLVVWXG\ZDVWRH[SORUHDGROHVFHQWYLHZV
DERXWWKH$64LQWHUYHQWLRQWRGHWHUPLQHWKHDFFHSWDELOLW\DQG
UHOHYDQFHRI WKHFRQWHQW WR\RXQJSHRSOHDQG WR LQFRUSRUDWH
WKHLUIHHGEDFNLQWRDILQDOYHUVLRQDVSDUWRIWKHGHYHORSPHQW
SURFHVV
Methods
3DUWLFLSDQWV
7KHUHZHUHSDUWLFLSDQWVER\VDQGJLUOVDJHGIURP
LQ \HDU JURXSV  LQ WKH (QJOLVK VFKRRO V\VWHP 7KH
SDUWLFLSDQWVDWWHQGHGGLIIHUHQWVFKRROVLQWKH6RXWK(DVWRI
(QJODQG ,QWHUYLHZVZHUHFRQGXFWHGDQGDQDO\]HGXQWLOGDWD
VDWXUDWLRQ ZDV UHDFKHG 3DUWLFLSDQWV ZHUH UHFUXLWHG WKURXJK
DGYHUWLVHPHQWVWRSDUHQWVDQGRIIHUHGDYRXFKHUWRWKDQN
WKHPIRUWDNLQJSDUW7KHVWXG\UHFHLYHGHWKLFDODSSURYDOIURP
2[IRUG%URRNHV8QLYHUVLW\UHIHUHQFHQXPEHU
0DWHULDOV
$ SDSHU YHUVLRQRI WKH LQWHUYHQWLRQZDV FRQVWUXFWHGXVLQJ D
SULQWHGDQGODPLQDWHG3RZHU3RLQWVOLGHWRUHSUHVHQWHDFKSDJH
RIWKHZHEVLWH7KLVZDVSUHVHQWHGRQDGRFXPHQWVWDQGVRWKDW
SDUWLFLSDQWVFRXOGIOLSEHWZHHQSDJHV$SDSHUYHUVLRQZDVXVHG
VRWKDWFKDQJHVFRXOGEHPDGHWRWKHFRQWHQWIROORZLQJWKHVWXG\
EHIRUHXWLOL]LQJIXQGVWREXLOGWKHZHEVLWH3DSHUYHUVLRQVRI
RQOLQHLQWHUYHQWLRQVKDYHEHHQXVHGLQVLPLODUVWXGLHV>@7KH
SDJHVUHSUHVHQWHGWKHTXL]TXHVWLRQVDQGDQVZHUVDUHSUHVHQWHG
ZLWKSLFWXUHVRI\RXQJSHRSOHRIDVLPLODUDJHGHSLFWHGDVJLYLQJ
DQVZHUV WR WKH TXHVWLRQV VHH 0XOWLPHGLD $SSHQGL[ 
3DUWLFLSDQWVZHUHLQIRUPHGWKDWRQFHWKHLQWHUYHQWLRQLVDYDLODEOH
RQOLQH YLGHRV RI UHDO SHRSOH ZRXOG EH XVHG WR SURYLGH WKH
DQVZHUV
7KLQN$ORXG,QWHUYLHZV
,QWHUYLHZVWRRNSODFHLQDTXLHWURRPRQXQLYHUVLW\SUHPLVHV
DQG FRQVHQW ZDV REWDLQHG IURP ERWK WKH SDUHQW DQG WKH
SDUWLFLSDQW$WWKHVWDUWRIWKHVHVVLRQWKHUHVHDUFKHUFKHFNHG
WKHSDUHQWKDGWDONHGDERXWWKHVWXG\WRWKHSDUWLFLSDQWDQGLI
WKH\ ZHUH KDSS\ WR SURFHHG 7KH LQWHUYLHZHU UHDG RXW VRPH
VWDQGDUGL]HGLQVWUXFWLRQVDQGGHPRQVWUDWHGWKLQNLQJDORXGE\
FRPSOHWLQJDVLPLODUWDVNZKLFKLQYROYHGDQVZHULQJTXHVWLRQV
LQDTXL]DERXWIDYRULWHIRRGV3DUWLFLSDQWVWKHQZRUNHGWKRXJK
HDFK SDJH RI WKH LQWHUYHQWLRQ DQG ZHUH SURPSWHG WR WHOO WKH
LQWHUYLHZHU ZKDW WKH\ WKRXJKW RI HDFK TXHVWLRQ 7KLV ZDV
IROORZHG ZLWK VRPH VHPLVWUXFWXUHG LQWHUYLHZ TXHVWLRQV WR
H[SORUH IDFWRUV UHODWHG WR LQWHUYHQWLRQDFFHSWDELOLW\ 7H[WER[
,QWHUYLHZVODVWHGEHWZHHQDQGPLQXWHVZHUHDXGLR
UHFRUGHGDQGWKHQIXOO\WUDQVFULEHG
7H[WER[6HPLVWUXFWXUHGLQWHUYLHZVFKHGXOHRIIROORZXSTXHVWLRQVXVHGLQWKLQNDORXGVWXG\
2YHUDOOYLHZVDERXWWKHTXL]
• :KDWGLG\RXWKLQNRIWKHTXL]"
• :DVLWHDV\WRXQGHUVWDQGZKDW\RXKDYHWRGR"
• :KDWZRXOG\RXWKLQNLI\RXZHUHJLYHQWKLVTXL]WRSOD\DWVFKRRO"$WKRPH"
• :KDWLPSURYHPHQWVFRXOG\RXPDNH"
:KDWGLG\RXWKLQNDERXWWKHDQVZHUV"
• 6RPHRIWKHTXHVWLRQVWDONHGDERXWKRZGULQNHUVDQGQRQGULQNHUVZHUHGHVFULEHG²ZKDWGLG\RXWKLQNDERXWWKHDQVZHUV"
• :KDWGR\RXWKLQNDERXWWKHDQVZHUVRQSHHUSUHVVXUH"
• 7KHUHZHUHVRPHTXHVWLRQVDERXWPDNLQJSODQV²ZKDWGLG\RXWKLQNDERXWWKHP"
/HDUQLQJDERXWDOFRKRO
• :KDWGR\RXWKLQNWKDWRWKHUSHRSOHRI\RXUDJHZRXOGWKLQNDERXWWKLV"
• ,VDTXL]RUDJDPHDJRRGZD\WRILQGRXWLQIRUPDWLRQDERXWDOFRKRO"
• +DYH\RXVHHQDQ\WKLQJVLPLODU"&DQ\RXWHOOXVDERXWLW"
• $UHWKHUHDQ\RWKHUJRRGZD\VWRILQGRXWLQIRUPDWLRQDERXWDOFRKRO"
(QGLQJTXHVWLRQV
• 'R\RXKDYHDQ\WKLQJHOVH\RXZRXOGOLNHWRDGGDERXWWKHPDWHULDOV\RXKDYHVHHQRUWKHWRSLFZHKDYHEHHQWDONLQJDERXW"
-0,5+XPDQ)DFWRUV_YRO_LVV_H_SKWWSKXPDQIDFWRUVMPLURUJH
SDJHQXPEHUQRWIRUFLWDWLRQSXUSRVHV
'DYLHVHWDO-0,5+80$1)$&7256
XSL•FO
RenderX
$QDO\VLV
7UDQVFULSWVZHUHVXEMHFWHGWRWKHPDWLFDQDO\VLVXVLQJWKHVWDJHV
VHWRXWE\%UDXQDQG&ODUNH>@'XULQJIDPLOLDUL]DWLRQWKH
WUDQVFULSWVZHUHUHDGDQGUHUHDGDQGLGHDVIRUFRGHVZHUHQRWHG
$QLQLWLDOVHWRIFRGHVZDVLGHQWLILHGDQGDSSOLHGDFURVVWKH
GDWDVHW7KHVHFRGHVZHUHUHYLHZHGGXULQJWKHVHDUFKIRUWKHPHV
UHVXOWLQJLQVRPHEHLQJPHUJHGRUUHQDPHG2WKHUFRGHVZHUH
FRPELQHGWRIRUPRYHUDUFKLQJWKHPHVUHODWLQJWRWKHGDWDVHW
$QLQLWLDOWKHPDWLFPDSFRQVLVWLQJRIPDLQWKHPHVUHODWLQJ
WR ³H[SHFWDWLRQV DERXW DOFRKRO HGXFDWLRQ´ ³SHUFHSWLRQV RI
GULQNLQJDQGGULQNHUV´DQG³H[SHULHQFHVZLWKDOFRKRO´ZDV
JHQHUDWHG(DFKWKHPHKDGDQXPEHURIUHODWHGVXEWKHPHV7KLV
WKHPDWLFPDSZDVGHYHORSHGWKURXJKWHVWLQJZLWKWKHGDWDDQG
GLVFXVVLRQEHWZHHQDOODXWKRUVXQWLODQDJUHHPHQWZDVUHDFKHG
RQDILQDOVHWRIWKHPHVUHODWLQJWR³FKDOOHQJLQJH[SHFWDWLRQVRI
DOFRKROHGXFDWLRQ´³PRWLYDWLRQVIRUGULQNLQJRUQRWGULQNLQJ´
DQG³WKHLQHYLWDELOLW\RIGULQNLQJ´7DEOH
Results
7KHPHVDQG6XEWKHPHV
,QOLQHZLWKRWKHULQWHUYHQWLRQGHYHORSPHQWUHVHDUFKHPSOR\LQJ
WKHWKLQNDORXGPHWKRG>@WKLVSDSHUIRFXVHVRQWKHWKHPHV
LQUHODWLRQWRSRVLWLYHDQGQHJDWLYHIHDWXUHVRIWKH$64EHFDXVH
RIWKHLULPSOLFDWLRQVIRULQWHUYHQWLRQGHYHORSPHQW6XSSRUWLQJ
TXRWHV IRU HDFK WKHPH DQG VXEWKHPH DUH SUHVHQWHG XVLQJ
SVHXGRQ\PVDQGLQGLFDWLQJWKHVH[DQGDJHRIWKHSDUWLFLSDQW
7DEOH 7KHPHVDQGVXEWKHPHVUHODWHGWRDVSHFWVRIWKHDFFHSWDELOLW\RIWKH$OFRKRO6PDUW4XL]LGHQWLILHGLQDQDO\VLVRIWKLQNDORXGLQWHUYLHZV
6XEWKHPH0DLQWKHPH
$GLIIHUHQWPRGHRIGHOLYHU\&KDOOHQJLQJH[SHFWDWLRQVRIDOFRKROHGXFDWLRQ
7KLVLVQRW³WKHXVXDOPHVVDJH´
([SHULHQFHVRISUHVVXUH0RWLYDWLRQVIRUGULQNLQJRUQRWGULQNLQJ
&RQVHTXHQFHVRIGULQNLQJ
3HUFHSWLRQVRIGULQNHUV
1RUPDWLYHQDWXUHRI³GULQNLQJDVFRRO´7KHLQHYLWDELOLW\RIGULQNLQJ
%DUULHUVWRPDNLQJSODQVLQWKHUHDOZRUOG
&KDOOHQJLQJ([SHFWDWLRQVRI$OFRKRO(GXFDWLRQ
2YHUYLHZ
7KH WKHPH ³FKDOOHQJLQJ H[SHFWDWLRQV RI DOFRKRO HGXFDWLRQ´
HQFDSVXODWHVWKHSDUWLFLSDQWV¶UHVSRQVHVWRWKH$64DVVRPHWKLQJ
XQH[SHFWHGZKHQFRPSDUHGZLWKWKHLUH[SHULHQFHVRIDOFRKRO
HGXFDWLRQ LQ VFKRRO DV ZHOO DV ZKDW WKH\ KDG EHHQ WROG E\
SDUHQWV DQG RWKHU DGXOWV 7KHVH H[SHFWDWLRQV DSSHDUHG WR EH
UHODWHGWRERWKWKHIRUPDWDQGWKHFRQWHQWRIWKHLQWHUYHQWLRQ
$'LIIHUHQW0RGHRI'HOLYHU\
7KHRQOLQHPRGHRIGHOLYHU\DQGWKHTXL]IRUPDWDSSHDUHGWR
EHZHOOUHFHLYHGE\WKHSDUWLFLSDQWVLQWKLVVWXG\,QSDUWLFXODU
WKH\ OLNHG WKDW LW ZDV SUHVHQWHG DV DQ RQOLQH JDPH ZLWK
LQWHUDFWLYHIHDWXUHV
,OLNHLWEHFDXVHLILWLVMXVWVRPHWKLQJZULWWHQGRZQ
WKHQWKDWZRXOGEHERULQJEXWKDYLQJLWDVDJDPHLV
PRUHLQWHUHVWLQJ >$UFKLHP@
,W ZDV DOVR IDYRUDEO\ FRPSDUHG ZLWK VFKRROEDVHG DOFRKRO
HGXFDWLRQZKHUHDWHDFKHUPLJKWVWDQGXSDWWKHIURQWRIWKH
FODVVDQGSUHVHQWLQIRUPDWLRQ
,I \RX JHW D WHDFKHU WR WDON WR WKH VWXGHQWV DERXW
DOFRKROWKHQQRRQHLVJRLQJWRVD\DQ\WKLQJEHFDXVH
WKH\DUHZLWKWKHLUIULHQGV >/XFDVP@
7KHUHZDVDOVRVXSSRUWIRUXVLQJYLGHRFOLSVRI\RXQJSHRSOH
SUHVHQWLQJWKHDQVZHUVWRWKHTXL]RQFHWKH$64KDGEHHQSXW
RQDZHEVLWHEHFDXVHSDUWLFLSDQWVIHOWWKDWSHRSOHRIWKHVDPH
DJHZRXOGEHHDVLHU WR UHODWH WR WKDQD WHDFKHU)XUWKHUPRUH
SUHVHQWLQJWKHLQIRUPDWLRQDVDTXL]ZLWKDQXPEHURISRVVLEOH
RSWLRQVDSSHDUHGWREHDSRVLWLYHIHDWXUH
,I\RXMXVW WHOOVRPHRQHDIDFW WKH\ZRQ¶W WKLQNIRU
WKHPVHOYHVEXWKHUHLI\RXJHWLWZURQJWKHQLWPDNHV
\RXWKLQN >0DWWKHZP@
7KLV,V1RW³WKH8VXDO0HVVDJH´
,QWHUYHQWLRQFRQWHQWVHHPHGWREHGLIIHUHQWWRWKHLQIRUPDWLRQ
WKDWWKHSDUWLFLSDQWVKDGH[SHFWHG7KH\DSSHDUHGVXUSULVHGWR
ILQG RXW WKDW WKH QXPEHU RI \RXQJ SHRSOH DJHG  ZKR
UHSRUWHG GULQNLQJ DOFRKRO KDV IDOOHQ LQ UHFHQW \HDUV 7KLV
XQH[SHFWHGFRQWHQWPD\KDYHFKDOOHQJHGWKHLUSUHFRQFHSWLRQV
WKDW³HYHU\ERG\GULQNV´$VWKLVZDVWKHILUVWTXHVWLRQLWVHHPHG
WR VHW WKH VFHQH WKDW WKH\ ZHUH QRW JRLQJ WR KHDU WKH XVXDO
PHVVDJHV DERXW GULQNLQJ DQG WKDW WKLV PLJKW EH VRPHWKLQJ
GLIIHUHQW
4XLWHRIWHQLQVFKRRO\RXZLOOJHWWROG³GRQ¶WGULQN
RU\RXZLOOGLH´VRUWRIWKLQJZKLFKLVQ¶WWKDWKHOSIXO
>.DVLDI@
7KHLGHDRIPDNLQJSODQVLQDGYDQFHWRGHDOZLWKDVLWXDWLRQ
DOVRVHHPHGWREHXQH[SHFWHGDQGVRPHWKLQJWKDWSDUWLFLSDQWV
IRXQGLQWHUHVWLQJ
7KLQJVDERXWSHHUSUHVVXUHWKH\MXVWWHOO\RXQRWWR
JLYHLQEXWWKLVLVVRPHWKLQJWKDW\RXFRXOGDFWXDOO\
GR >9LFN\I@
7KHUHZDVDOVRLQIRUPDWLRQWKDWVHHPHGVXUSULVLQJLQVRPHRI
WKHTXHVWLRQVDERXWPDNLQJSODQVWRDYRLGGULQNLQJ,QSDUWLFXODU
PRVWSDUWLFLSDQWVZHUHDSSDUHQWO\XQDZDUHDERXWWKHDPRXQW
RIFDORULHVLQDERWWOHRIZLQHZKHQWKLVZDVPHQWLRQHGLQD
TXL]TXHVWLRQDERXWSODQQLQJWRUHIXVHDOFRKRO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,GLGQ¶WHYHQNQRZ\RXFRXOGJHWFDORULHVLQDGULQN
>0XQDI@
2YHUDOOLWDSSHDUHGWKDWWKHWRSLFVFRYHUHGLQWKHTXL]TXHVWLRQV
KDG WKH SRWHQWLDO WR FDSWXUH WKH SDUWLFLSDQWV¶ DWWHQWLRQ LQ
SDUWLFXODUEHFDXVHWKH\ZHUHLQFRQWUDVWWRWKHLUH[SHFWDWLRQV
,I VRPHWKLQJ VXUSULVHV \RXDERXWD VXEMHFW WKHQ LW
SUREDEO\PDNHV\RXWKLQNWZLFH >0DWWKHZP@
0RWLYDWLRQVIRU'ULQNLQJRU1RW'ULQNLQJ
2YHUYLHZ
7KH WKHPH³PRWLYDWLRQV IRUGULQNLQJRUQRWGULQNLQJ´GUDZV
WRJHWKHUWKHFRPSOH[UHDVRQVEHKLQGDOFRKROFRQVXPSWLRQIRU
WKH \RXQJ SHRSOH LQ WKLV VWXG\ $V H[SHFWHG EDVHG RQ WKH
OLWHUDWXUH SHHU SUHVVXUH ZDV D FRPPRQ IHDWXUH RI WKH
SDUWLFLSDQWV¶WDON7KHFRQVHTXHQFHVRIGULQNLQJDSSHDUHGWREH
GHVFULEHGLQDQHJDWLYHZD\EXWWKLVGLGQRWVHHPWRGLVFRXUDJH
WKH SDUWLFLSDQWV RU WKHLU IULHQGV 1RQGULQNHUV WHQGHG WR EH
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SDUWLFLSDQWV¶H[SHULHQFHVZLWKDOFRKRODQGVRFLDOSUHVVXUH0RVW
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2UFRXOGEHLPSOLHGSUHVVXUH
:KHQRWKHUSHRSOHVWDUWGULQNLQJDQGVPRNLQJHYHQ
LI WKH\ GRQ¶W DFWXDOO\ SUHVVXUH \RX \RX ZLOO EH
SUHVVXULVHGHYHQWKRXJKWKH\DUHQRWVD\LQJDQ\WKLQJ
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GULQNLQJ DQG WKLV ZDV DQRWKHU DVSHFW WKDW DSSHDUHG WR EH
UHIOHFWLYHRISDUWLFLSDQWV¶H[SHULHQFHV7KHVHZHUHPDLQO\WKH
VKRUWWHUPQHJDWLYHRXWFRPHVVXFKDVEHLQJVLFNRUVXIIHULQJ
DQLQMXU\6RPHSDUWLFLSDQWVWDONHGDERXWIULHQGVZKRKDGEHHQ
WR KRVSLWDO WR KDYH WKHLU ³VWRPDFKSXPSHG RXW´ RU ZKR KDG
FRPHLQWRFRQWDFWZLWKWKHSROLFH3DUWLFLSDQWVDSSHDUHGWRIRFXV
RQ WKH QHJDWLYH SK\VLFDO RU VRFLDO FRQVHTXHQFHV RI GULQNLQJ
DOFRKROIRUH[DPSOHVRPHSDUWLFLSDQWVWDONHGDERXWDWWHQGLQJ
SDUWLHVDQGVHHLQJSHRSOHZKRKDGWRRPXFKWRGULQN
$ JLUO , NQRZ GLGQ¶W HDW IRU WKUHH GD\V EHIRUH WKH
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ZDVVLFNDOOQLJKWORQJ >1DWDOLDI@
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DJUHHZLWK WKLVDQVZHUDQG VRPH WDONHGDERXWRWKHUSRVLWLYH
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VXJJHVWHGWKDWQRQGULQNHUVZRXOGEHYLHZHGQHJDWLYHO\E\RWKHU
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VRPHSHRSOHWKDWMXVWGHFLGHQRWWRDQGWKHQWKH\MXVW
JHWVRUWRIMXGJHGLQDZD\VRPHWLPHVFRVWKH\DUH
WKHRGGRQHRXW >$OLFHI@
7KH ILQGLQJV DOVR VXJJHVW FDXWLRQ LQ WKH ZD\ WKDW GULQNHU
SURWRW\SHVDUHSUHVHQWHG'ULQNHUVDSSHDUHGWREHSHUFHLYHGDV
FRROE\PDQ\RIWKHSDUWLFLSDQWV
7KHUH¶VD V\VWHP LI VRPHRQH LVQRWFRRO \RXFDQ¶W
KDQJRXWZLWKWKHPLI\RXZDQWWREHFRROWRRDQG
SHRSOHWKLQNWKHGULQNHUVDUHFRRO >-RQP@
+RZHYHUWKHUHDSSHDUHGWREHFDYHDWVWRWKLV+HDY\GULQNLQJ
DQGGUXQNHQQHVVWHQGHGWREHGHVFULEHGXVLQJQHJDWLYHODQJXDJH
3HRSOHZKRKDYHJRWUHDOO\GUXQNDWSDUWLHV WKDW¶V
QRWFRROLWORRNVDELWVDG >.DVLDI@
+RZHYHUGULQNLQJDOLWWOHZDVXVXDOO\GHVFULEHGDVQRUPDOE\
WKHROGHUSDUWLFLSDQWV
,WKLQNLWLVQRUPDOWRKDYHDGULQNPD\EHDJODVVRI
FLGHU RU VRPHWKLQJ DOFRKRO LQ PRGHUDWLRQ LV ILQH
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2WKHUFRPPHQWVUHYHDOHGWKDW LWPLJKWEHLPSRUWDQWWRWDLORU
GULQNHUDQGQRQGULQNHUGHVFULSWLRQVFDUHIXOO\
<RXFDQ¶WVWHUHRW\SHSHRSOHDVWKRVHZKRJRRXWDQG
WKRVHWKDWVWD\DWKRPH,DPVRPHZKHUHLQEHWZHHQ
>6DPP@
7KHVH TXRWDWLRQV VXJJHVW WKDW D IRFXV RQ PRGHUDWH GULQNLQJ
FRPSDUHG ZLWK KHDY\ RU ELQJH GULQNLQJ PLJKW EH PRUH
DSSURSULDWHIRUWKHLQWHUYHQWLRQ
,QHYLWDELOLW\RI'ULQNLQJ
2YHUYLHZ
5HJDUGOHVV RI WKH SRVLWLYH UHVSRQVH IURP WKHVH SDUWLFLSDQWV
WRZDUGWKH$64WKHUHZDVDVHQVHRIGULQNLQJDVDQLQHYLWDEOH
IHDWXUHRIWHHQDJHOLIH7KHWKHPH³WKHLQHYLWDELOLW\RIGULQNLQJ´
UHIOHFWVWKHILQGLQJVWKDWDOFRKROZDVDSSHDUHGWREHSHUFHLYHG
DVVRPHWKLQJ³FRRO´DQGDVVXFKUHVLVWLQJLWVGUDZPLJKWEH
FKDOOHQJLQJ
1RUPDWLYH1DWXUHRI³'ULQNLQJDV&RRO´
7KHSHUFHSWLRQRIGULQNLQJDVFRROZDVIUHTXHQWO\LGHQWLILHGLQ
SDUWLFLSDQWVWDONDERXWWKHLQWHUYHQWLRQDVWKH\FRPSOHWHGWKH
TXL]TXHVWLRQVSRVVLEO\EHFDXVHLWZDVSURKLELWHG
,WKLQNSUREDEO\EHFDXVHLW¶VDFWXDOO\QRWDOORZHGWR
SHRSOHOLNHROGHUWKDQDERXWVRLW¶VNLQGRIOLNHWR
EH KRQHVW LI VRPHRQH¶V EDQQHG VRPHWKLQJ WKHQ LW
PDNHVLWDOOWKHPRUHFRROLI\RXGRLW >-RQP@
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,W SRVVLEOH WKDW WKLV ³FRROQHVV´ FRQWULEXWHG WR SDUWLFLSDQWV¶
UHDVRQV IRU WU\LQJ DOFRKRO IRU WKH ILUVW WLPH $OWKRXJK WKH\
DFNQRZOHGJHGWKHSRZHURISHHUSUHVVXUHPDQ\SDUWLFLSDQWV
VXJJHVWHGWKDWWKHLUUHDVRQVIRULQLWLDOO\WU\LQJDOFRKROZHUHRXW
RIFXULRVLW\IRUWKLV³FRRO´DQG³IRUELGGHQ´VXEVWDQFH
,ZDQWHGWRVHHZKDWLWWDVWHGOLNH,ZDVMXVWUHDOO\
FXULRXVFRV,PHDQ,¶GWULHGOLNHZLQHDQGWKLQJVIURP
D\RXQJDJHLWWDVWHVKRUULEOHLW¶VOLNHUDWSRLVRQDQG
VXGGHQO\ OLNH\RX WU\ LWDWDERXWDQG LW¶V URFNHW
IXHOLW¶VEULOOLDQWDQGVRWKHQ\RXDUHOLNHRKGDPQ
,ZDQWWRWU\DOOWKHVHWKLQJVLW¶VOLNHDQDGYHQWXUHRI
GLVFRYHU\ >6DPP@
,ZRXOGKDYHWKRXJKWWKDWTXLWHDORWRISHRSOHZRXOG
EHSHHUSUHVVXUHG LQWR LWDELWEXWDOVR WKDWSHRSOH
ZRXOGEHNLQGRIFXULRXV >9LFN\I@
7KHVHFRPPHQWVVXJJHVWWKDWLWLVLPSRUWDQWWRWDNHLQWRDFFRXQW
WKDW\RXQJDGROHVFHQWVDUHOLNHO\WREHFXULRXVDERXWDOFRKRO
,WPD\EHFKDOOHQJLQJWRDOWHUWKHLUSHUFHSWLRQRILWDVD³FRRO
WKLQJWRGR´DQGVRDFOHDUIRFXVRQUHGXFLQJKDUPDSSHDUVWR
EHPRUHDSSURSULDWHWKDQDIRFXVRQDYRLGLQJDOFRKRO
%DUULHUVWR0DNLQJ3ODQVLQWKH5HDO:RUOG
$OWKRXJKWKHLGHDRIPDNLQJSODQVWRGHDOZLWKSUHVVXUHWRGULQN
LQ VRFLDO VLWXDWLRQV ZDV XQH[SHFWHG DQG SRVLWLYHO\ UHFHLYHG
WKHUH ZHUH PDQ\ SLHFHV RI HYLGHQFH LQ WKH WUDQVFULSWV WKDW
LQGLFDWHGSDUWLFLSDQWVIHOWXQVXUHDERXWZKHWKHUWKLVFRXOGUHDOO\
EHDSSOLHG LQUHDO OLIH)LUVW WKH LVVXHRIZKHWKHU\RXZRXOG
DFWXDOO\EHDEOHWRHQDFWDSODQ
,WKLQNWKHLGHDRIPDNLQJDSODQLVTXLWHDJRRGLGHD
EXW,WKLQNLW¶VDGLIIHUHQWPDWWHUZKHWKHU\RXDFWXDOO\
VWLFN WR WKH SODQLW LV TXLWH XQOLNHO\ WKDW \RX ZLOO
DFWXDOO\VWLFNWRLWLQWKHVLWXDWLRQ >.DVLDI@
7KHQWKHUHZDVWKHLVVXHWKDWWKHVLWXDWLRQDOSUHVVXUHPD\SURYH
WRRSRZHUIXO
8PLIWKH\WKLQNLWLVFRROWRGULQNWKH\ZLOOODXJKDW
\RXDQGZRQ¶WOLVWHQ >-RHP@
(YHQLI\RXPDGHDSODQLQDGYDQFH\RXFRXOGVWLOO
EHWHPSWHG >$OLFHI@
2YHUDOOLWDSSHDUVWKDWSDUWLFLSDQWVEHOLHYHGIRUPXODWLQJSODQV
LQ DGYDQFH WR GHDO ZLWK VRFLDO SUHVVXUH ZDV DQ LQWHUHVWLQJ
FRQFHSWEXWQRWVRPHWKLQJWKDWWKH\FRXOGUHDOLVWLFDOO\HQDFWLQ
DUHDOOLIHVLWXDWLRQ7KLVPLJKWEHEHFDXVHWKHVRFLDOSUHVVXUH
LQ D JLYHQ VLWXDWLRQ ZRXOG RYHUZKHOP DQ\ LQWHQGHG SODQV
3DUWLFLSDQWVFDPHXSZLWKDQXPEHURIDOWHUQDWLYHVWRPDNLQJ
SODQV WRDYRLGDOFRKRO WKDW WKH\ WKRXJKWZRXOGEHXVHIXO IRU
GULQNLQJOHVVLQDOFRKROUHODWHGVFHQDULRV
0D\EH LI \RX KDG OLNH D IULHQG ZKR ZDV OLNH
UHVSRQVLEOHLI\RXKDGDQROGHUIULHQGWKHQVRUWRI
DUUDQJHZLWKWKHPVD\LQJLI,DPQRWWKHUHDWWKDWWLPH
WKHQ,¶PGUXQNVRFRPHDQGILQGPHVRPHWKLQJOLNH
WKDW >9LFN\I@
7KLV VXJJHVWV WKDW LW PD\ EH SRVVLEOH WR HQFRXUDJH \RXQJ
DGROHVFHQWV WR IRFXVRQSODQV WRDYRLGKDUPV IURPGULQNLQJ
UDWKHUWKDQSODQVWRDYRLGRUUHIXVHDOFRKRO
Discussion
)LQGLQJV
7KLVSDSHUSUHVHQWHGWKHPHVDQGVXEWKHPHVIURPWKHDQDO\VLV
RIWKLQNDORXGLQWHUYLHZVZLWK\RXQJSHRSOH7KHILQGLQJV
GHPRQVWUDWH WKDW WKH $64 KDG D QXPEHU RI IHDWXUHV WKDW
GHPRQVWUDWHGKLJKOHYHOVRIDFFHSWDELOLW\DQGUHOHYDQFHWRWKH
WDUJHWSRSXODWLRQ$QLQWHUYHQWLRQGHOLYHUHGLQVFKRROVWKDWLV
GLIIHUHQWWRZKDWLVH[SHFWHGKDVWKHSRWHQWLDOWRFDSWXUH\RXQJ
SHRSOH¶V DWWHQWLRQ DQG HQJDJH WKHP LQ WKH WRSLF 0RUHRYHU
EHFDXVH WKH FRQWHQW RI WKH $64 UHODWHG WR SDUWLFLSDQWV¶
H[SHULHQFHVRIGULQNLQJDQGSUHVVXUHWKLVKDVWKHSRWHQWLDOWR
HQKDQFH LWV FUHGLELOLW\ ,QSDUWLFXODU WKH IRFXVRQ VKRUWWHUP
SRWHQWLDO KDUPV VXFK DV VRFLDO HPEDUUDVVPHQW DQG LQFUHDVHG
FDORULHFRQVXPSWLRQUHIOHFWVJHQXLQHFRQFHUQV
+RZHYHUWKHLGHQWLILHGWKHPHVDOVRUHYHDOHGLPSRUWDQWDUHDV
ZKHUH LPSURYHPHQWV WR WKH SODQQHG LQWHUYHQWLRQ VKRXOG EH
FRQVLGHUHG)LUVWWKHUHLVDQHHGWRFRQVLGHUKRZWRGHVFULEH
DOFRKRO SURWRW\SHV LQ WKH $64 3DUWLFLSDQWV GLVDJUHHG DERXW
KRZWKH\ZRXOGGHVFULEHWKHW\SLFDOSHUVRQRIWKHVDPHDJHDV
WKHPZKRGUDQNDOFRKRO<RXQJHUSDUWLFLSDQWVGHVFULEHGWKHP
DV³VDG´RU³VWXSLG´DQGRWKHUVZKRZHUHROGHUGHVFULEHGWKHP
DV ³QRUPDO´ +RZHYHU WKH HYLGHQFH IURP WKH WUDQVFULSWV
VXJJHVWHGWKDWD³GUXQN´SURWRW\SHZRXOGEHVHHQDVQHJDWLYH
7KHSHUFHSWLRQRIQRQGULQNHUVZDVDOVRPL[HGQHJDWLYHYLHZV
ZHUHWKDWWKH\ZHUHERULQJRUWKHRGGRQHRXW+RZHYHUVRPH
RIWKHSDUWLFLSDQWVDOVRVDLGWKDWQRQGULQNHUVZHUHVHQVLEOHRU
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UHOD[HGZKLFKZHUHPRUHSRVLWLYHGHVFULSWLRQV7KHUHLVOLWWOH
UHVHDUFK WKDW H[SORUHV \RXQJ DGROHVFHQWV¶ SHUFHSWLRQV RI
QRQGULQNHUV 5HVHDUFK ZLWK XQLYHUVLW\ VWXGHQWV VXJJHVWV WKDW
QRQGULQNHUVVWUXJJOHWREHDFFHSWHGVRFLDOO\DQGWKDWDQHJDWLYH
SHUFHSWLRQ LV QRUPDWLYH LQ WKH 8QLWHG .LQJGRP >@ ,Q RXU
SUHYLRXVIRFXVJURXSVWXG\ZLWK\RXQJHUDJHJURXSVZHIRXQG
WKDWQRQGULQNHUVZHUHSHUFHLYHGDVXQXVXDORUERULQJ>@
6HFRQGWKHUHZDVHYLGHQFHWRVXJJHVWWKDWDOWKRXJKSDUWLFLSDQWV
ZHUHJHQHUDOO\SRVLWLYHDERXWWKHLGHDRIPDNLQJSODQVWRDYRLG
SUHVVXUHWKH\ZHUHFRQFHUQHGDERXWZKHWKHUWKLVZRXOGDFWXDOO\
EH HIIHFWLYH LQ SUDFWLFH 7KH SODQQLQJ TXHVWLRQV LQ WKH $64
ZHUH EDVHG RQ LPSOHPHQWDWLRQ LQWHQWLRQV RU ³LIWKHQ´ SODQV
>@+RZHYHULWLVSRVVLEOHWKDWWKHSODQVZHUHQRWSUHVHQWHG
LQWKHPRVWRSWLPDOPDQQHUZLWKWKH$647KH\ZHUHVLPSO\
SUHVHQWHG DV H[DPSOHV DQG GLG QRW H[SOLFLWO\ HQFRXUDJH WKH
SDUWLFLSDQWV WR GHYHORS DQG FRQWHPSODWH WKHLU RZQ SHUVRQDO
SODQV
2QH ZD\ WR LPSURYH WKH DSSOLFDWLRQ RI WHFKQLTXH LQ WKLV
LQWHUYHQWLRQFRXOGEHWRXVHYROLWLRQDOKHOSVKHHWV,QDSUHYLRXV
VWXG\ $UGHQ DQG $UPLWDJH >@ VXSSOLHG D OLVW RI SRWHQWLDO
VLWXDWLRQVZLWKLQZKLFKXQGHUJUDGXDWHVWXGHQWVPLJKWEHWHPSWHG
WRELQJHGULQNWRJHWKHUZLWKSRVVLEOHVROXWLRQVWKH\FRXOGXVH
WRDYRLGWKLVEHKDYLRU/LQNLQJWKHVLWXDWLRQVZLWKWKHVROXWLRQV
FUHDWHG WKH SHUVRQDO LIWKHQ VWDWHPHQWV ZKLFK DUH FHQWUDO WR
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SODFHDWZKLFKWKH\ZRXOGHQDFWWKHVHSODQV7KHVHVWXGLHVZHUH
VXFFHVVIXO LQ UHGXFLQJELQJHGULQNLQJ LQ VWXGHQWSDUWLFLSDQWV
>@
,WLVSRVVLEOHWKHUHIRUHWKDW\RXQJSHRSOHZLOOEHDEOHWRPDNH
VXFFHVVIXOSODQVHYHQLIWKH\WKLQNWKDWLWZRXOGQRWZRUNDV
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QRQGULQNHU SURWRW\SHV LV SUREDEO\ DQXQUHDOLVWLFJRDO7KHVH
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IRFXVRQHQFRXUDJLQJ\RXQJSHRSOHZKRGULQNQRWWRJHW³WRR
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DLPHG DW DGXOWV >@ QR VLPLODU VWXGLHV KDYH EHHQ
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UHFHLYHGEXW WKHILQDOYHUVLRQVKRXOGFRQVLGHUKRZLWZLOOEH
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